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It is only necessary to read the
reports of commercial agencies on
business conditions in all sections
of the country to realize that tho
creed of self-denial has not yet been
accepted by the American people,
though for a year a great propagan¬
da has been conducted to make
them understand that only by elim¬
inating: consumption of unnecessarie?
can sufficient goods and services be
made available for war. Here, stores
are reported to be extremely busy,
with the sales of civilian goods run¬

ning 10 or 15 per cent ahead of
last year; there, the demand for this
or that luxury is expanding; and so

forth. The ''business as usual" fal-
lacy dies hard, perhaps because it is
founded on selfishness. Meanwhile
the inexorable fact remains that if
we are to win the war every bit of
productive energy, above what is re¬

quired to keep the population in
comfort.not in luxury.must be
diverted to the task in hand. Thai
must- be said over and over again,
until at last it shall be realized by
all. Not in any other way can suc¬
cess be attained.
The gospel of thrift has seldom

been preached so convincingly as it
is by Seward Presser, president of
the Bankers Trust Company, in the
current issue of ''Trust Companies."
Our problem, he says, is not a mat¬
ter of raw materials, or manufactur¬
ing or industrial capacity. It is a

question of national morale:
Because our shores have not been

invaded by the Teuton, because our

territory and homes have not yet
been desecrated and we do not feel
the near approach of this menace or
hear the thunder of artillery, many
of us have not yet sensed the real
gravity of this war as have the peo¬
ple of France, of England ar.d Italy.

Despite the enforcement of our
food control laws, the burdens of
taxation, the appeals for savings and
subscriptions to Liberty loans and
the multitude cf war restriction and
emergency mea sur-, s administered
through Washington, the big-rest ley-
son of all is still to be brought home
to the American people, it is that
of the mori:Ie of the nation which
voluntarily reduces its consumption
to necessaries, which makes for true
economies and which galvanizes the
resources of labor, of business, in-
«¡ustry ar.d finance into a harraoni-
« us, united whole.

The extent of the need for greate
sacrifices on the part of the people i
not a matter of guesswork; it is defi
nitely measured banking statistic;
as Mr. Prosser shows:

Careful estimates which I have
caused to be made show that about
66 per ¿ent of the S9.150.000.000 which
the government borrowed came from
avings and that about 33 per cent,

or, say. S3.000.000.000, was directly
indirectly advanced by the banks.

The estimate shows that on March
the hanks of the country.some

in number.held government
rations or were loaning on gov-

« rnment obligations; on the average
about Î100,000 each. Upward cf $2,-
500,000,00'J was represented by direct
investments in government securities
and about 5500,000,000 by loan3 made
with government securities as eol¬
iatera!.
And unless, through the develop.

ment of a spirit of thrift, the finan
cial burden can be shifted to th
people, where it belongs, the ir
evitable result will .be serious inflz
*

I do not ¡ose sight of the fact that
the "goods and services"-to quote a
phrase which has become almost col-

England must be pro¬
vided within the year in which the.
ar« used. Nevertheless, translating
the actualities into terms of money
.mies, our people can be stimulated
to a greater decree of sclf-dei.iai
than they have exercised so far, the
payment for the goods and service!
will be provided to the extent of on!)
about 76 per cent to 75 per cent from
saving:-:, while about 25 per cent tc
30 per cent must come from ban!
er«*_it_~ and as a corallary then
»ill be an increasing amount of in.
-.tien, with the well known penaltiei
which flow therefrom.

Therefore, Mr. Prosser says:
The me.gage which I would like t«.

bring from the experience of Eng
¡and and France to the bankers oí
fte United State, end from then
!*> the poop;» erf the United States.ii
the need of great self-denial. To
day.in England.it hi a disgrace foi
* man or woman to be seen rid in;
m an automobile unie., they an
upon some errand of m«:rey or ne
ee.»ity. It is a badge of honor t<
wear old end .May clothe., it ix «

diggrac«-. for any one, rich or poor
**» b« idle.every one i« at work
doing «omcthing to win the war. Th«
»ituation in France ,» similar. Ou
**.«' people must be brought to
."«ali-iation of th« oeeeMlty for meet
.ög th« »ituation in the same seriou
**id »elf-denying manner.
A» I .t_t*d ir» th« beginning of thi

»rticle, we er« facing a task of fUn
«-lean proportion», [faitee Hbettie
*r« te b« lost whi«h hav« been deer]
won by the e-pendit-**« of blood an
troeeur« from the day« of Magn
Charta down, and the' people of th
*«-.l4. ere »gain to be held ¡n bond
*** by e fmvf autocratic ruler«
Amerfea mutt awake -w« mu.t real
fee <wm* danger -and we mu»t thro*

into this conflict the spirit which
enabled our forefathers to gain for
us the liberties to preserve which
we are now contending.
When Mr. Prosser's message is

understood and acted on throughout
tne country then we shall be in the
war with our full force. Then, also,
Liberty Loan subscriptions will not
lag as they are lagging in the pres¬
ent campaign.
The inflationists in this country.

we are glad to see that Mr. Prosser
iá not one of them.are not the only
ones who are pleased with the prog¬
ress toward an era of printing press
finance. Economics in other coun¬
tries are not ungrateful for it. For
instance, the editor of the quarterly
journal of the British Royal Eco-
r.oir.ic Society, noting the rapid ex¬

pansion in Federal Reserve note cir¬
culation, recently said:
"On June 21, 1917, the [Federal

Reserve] law was amended in such
a way that notes could be issued
against a reserve of 60 per cent
commercial paper and 40 per cent
gold instead of, as previously, 100
per cent commercial paper and 40
per cent gold. This change ren¬
dered possible, and was coincident
with, a change of policy on the part
of the Federal Reserve Board. Im¬
mediate advantage began to be
taken of the full inflationist possi¬
bilities of the system. . . .

"Those who lament our own local
inflationism by reason of its effect
in raising world prices will merely
see in the above figures [showing
expansion of circulation and decline
in percentage of gold cover] a cause
at work powerfully contributing to
the same conclusion,

"Those, however, who are chiefly
concerned over British inflation lest
it should disturb our monetary re¬
lations with the rest of the world
by raising local prices above their
proper relative level may take com¬
fort from the fact that a similar
relative phenomenon elsewhere
tends to redress the balance for us.

"It is not easy to see how the in¬
dex numbers of the world are to
suffer a sharp fall even when tho
war -has come to an end."

Money and Credit
The Clearing House banks strength¬

ened their cash position last week, the
statement yesterday disclosing an in¬
crease of $30,033,370 in surplus re-
serves, which now stand at $71,705,990.
Loans and discounts of the banks in-
creased $28,927,000 last week to a total
of $4,515,657,000. Net demand deposits

j decreased $20,7-4,000 to $3,732,739,000.
United States government deposits in¬
creased from $302,870,000 (to $338,469,-

The Fecjoral Reserve Bank of New
York reported an increase in bills dis¬
counted and bought, that item stand¬
ing at $555,282,960, compared with
$526,778,375 a week ago.
The actual condition of member

banks shown by the Clearing House
statement yesterday follows:
Loans, discounts, invest¬

ments, etc.$4,515,657,000
Cash in vaults of Federal
Reserve members . 106,202,000

Reserve in Federal Re¬
serve banks . 541,926,000

Cash in vaults of state
banks and trust com¬
panies . 17,818,000

Reserve in depositories.. 8,597,000
*Net demand deposits- 3,732,739,000
Net time deposits. 183,189,000
Circulation . 36,074,000
Aggregate reserve . 568,341,000
Excess reserve . -71,705,990
?United States denosits deducted,

5358,469,000.
The changes from a week ago wore:

Loans and discounts. .Inc. $28,927,000
Cash in vaults of Fed¬

eral Reserve mem¬
bers .Inc. 1,511,000;

Reserve in Federal Re-
senp banks .Inc. 26,539,000

Reserve in vaults of
state banks and trust
companies .Inc. 522,000

Reserve in depositories. Inc. 380,000
Net demand deposits.. .Dec. 20.764,000
Net time deposits.Inc. 3,035,000
Circulation .Inc. 133,000
Aggregate reserve.Inc. 27,441,000
Excess reserve.Inc. 30,033,370

D!*count Rates..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper on all periods up to ninety days:

,-Maturity->-.,
Within 15 days 16 61
including mem- to to
ber banks' col- 60 90
lateral notes, days days

inclusive, inclusive.
Boston_4 4% 4%
New Vork. 4 4-% 4-},
Phil*.4 4344%
Cleveland. *Va -4. 4%
Richmond. 4.4 4% 4*4
Atlanta... 4 4% 434
Chicago. ..4 4% 5
St. Louis.. 4 4*«4 434
Minn. 4 434 5
Kan City. 4 434 4%
Dallas. 4 4%5
San Fran.. 4 _434 *%
Bank Clearing».- The day'» bank

«..«.»rings at New York and other cities
w«*r<-:

Balance«. Exchange«.
New York $512,819,182 $56,878,493
Philadelphia .. 51,426,609 10,631,507

Silver..-Bar silver in London was
-<>V*»i, unchanged; »-W York, 99%c,
unchanged; M.xican dollar», 77c, un-
.__rif;t.<J.
Hub-TrMutury. . The banks gained

from the Sub-Treasury yesterday$1,584,000.
Bank Acceptances..Rates were un¬changed as follows yesterday:

! Thirty Sixty NinetySpot de- days. days. days,livery: Per cent. Per cent. Per cent.Eligible
member
banks .4,/8@4 4 ._@4-.'\r 4&@4AE 1 i g i b 1 e
non-mem¬
ber banks.4%@4*-_ 4is-@4._ 4t-@4.7»! Ineligible
bankbills.5'/4@4-}4 5'/4@434 5(/4@434
For delivery within thirty days:

Per cent.
Eligible member banks. 4'/2
Eligible non-member banks. 4^/g
Ineligible bank bills. 6

The Dollar in Foreign Exchange
Exchange rates fluctuated narrowly

as a rule last week in the local market.
Pronounced weakness again developed

I in Italian exchange, with the rate on

Rome dropping to the lowest level in
j weeks, closing at 8.94 lire to the dollar
for checks. The reported crisis in rela-

I tions between Holland and Germany
was held responsible for the pro-
nouncotl strength displayed by guilders.
which sold at 48 cents toward the end
of the week. Spanish pesetas were

quiet around 37% cents.
Changes in rates on London and

Paris were unimportant.
If you calculate the cost of the dollar

in terms of foreign money at par value
.that is. as if you were buying dollars
with pounds, marks or francs.its
value at the close of last week, as com¬

pared with a year ago, would be about
as follow? :

-Cost of one dollar-.
Yesterday. Yenr ago.

In English money_$1.02 $1.02In French money. 1.10 1.10
In Dutch money.86 1.02
In Swiss money.85 .96
In Swedish money... .80 .90
In Russian money.. . 3.85 1.74

¡In Italian money. 1.76 1.36
In Spanish money.71 .89

Closing rates yesterday, compared
with a week ago, follow:

(Quoted dollars to the pound.)
Week

Yesterday. ago.¡Sterling, demand.$4.75.". $4.75.2
.Sterling, sixty days_ 4.72 4.72
Sterling, ceb'.es. 4.76.. 4.76iV
Sterling, ninety days.. 4.70 4.70

(Quoted units to the dollar.)
Francs, checks. 5.717s 5.72
Francs, cables. 5.6978 5.70
¡Lire, checks. 8.94 8.92'/2Lire, cables. 8.92'/2 8.95
Swiss, checks. 4.27 4.28
¡Swiss, cables. 422!/2 4.24

(Quoted cents to the unit.)
Guilders, checks. 47'/2 47
Guilders, cables. 48 47.2Rubles, cables.13.25 13.25
Stockholm, kr., checks.33.50 33.25
Copenhagen, kr., ch'ks.30.75 30.50
Pesetas, checks.27.25 27.00
Below is given the current exchangevalue of foreign money in dollars and

cepts, together with the intrinsic goldparity, as calculated by the UnitedI States Mint:
Current
exchange Intrinsic
value. vaije.Pound-, sterling.$4.75% $4.863fcFrancs . 0.17.4 0.19.3¡Guilders . 0.47 0.40.2

Rubles .0.13.25 0.51.2
Lire, checks. 0.11.20 0.19.3
Crowns (Denmark)... 0.30.75 0.26.8
Crowns (Sweden).0.33.50 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri-
can dollar. You buy an English pound
sterling at, say, $4.75%. The intrinsic
parity is $4.86% per pound. Thus you
say either that pounds are at a discount
or that dollars are at a premium, whichis owing to the fact that in Englandthe demand for dollars with which to
settle accounts in this country is greaterthan the demand in this country foi
pounds with which to settle accounts in
England.

French Income Taxes

Expected to Yield 190,000,-
000 Francs This Year

The Budget Committee of the French
Chambers of Deputies has passed a reso-
lution dealing with the proposed in-
come tax, and it recommends the adop-
tion of a scale in which the tax rises
rapidly on incomes exceeding 40,000
francs. Rebate is allowed, however, in
tho case of those having dependents
upon them.
For two dependents 7% per cent for

each is allowed, and 15 per cent each
for three or more dependents in thej
case of incomes of less than 10,000 |
francs, but the rato must not exceed
three-quarters oí the tax. Where in¬
comes range between 10,000 and 50,000
francs the rebates are 5 per cent and
10 per cent, respectively, but the maxi¬
mum is half the tax. On incomes ex¬

ceeding 50,000 francs the rebate is 5
per cent and 10 per cent and the maxi-
mum one-quarter of the tax. The
actual rates to be charged are:

Net Taxable Income.
Rate. Francs. Francs.
1.5 per cent. 3,000 to 5.000
2 percent. 5,001 to 8,000
2.5 per cent. 8,001 to 12,000
3 percent. 12,001 to 16,000
3.5 per cent. 16,001 to 20,000
4 percent.20,001 to 25.000
4.5 per cent.25,001 to 30,000
5 percent.30,001 to 35,000
5.5 per cent.35,001 to 40,000
6 percent.40,001 to 45,000
7 percent.45,001 to 50,000
8 percent.50,001 to 60,000
9 percent. 60,001 to 80,000
10.5 per cent. 80,001 to 100,000;
12 percent.100,001 to 125,000,
14 percent.125,001 to 150,000
16 percent.150,000 and over

It is expected that the new system of
the income tax will yield 190,000,000
francs instead of the 30,000,000 francs
that had been budgeted by the French
Finance Minister.

AlUs-Chalmers Earnings Up
Gross »ales amounting to »6,589,827

were reported yesterday t>y the Allis-
Chalmers Manufacturing Company for
the quarter ended March 31. For the
corresponding period of 1917 sales
were $5,183,716. The earnings by
months were on an ascending scale, be¬
ing $1,899,971 for January, $1,990,863
for February and $2,698,993 for March.
Th« n-t profit» for the quarter were
$1,898,23$, nn increase of $405,560. Un¬
filled orders on hund March 81 totalled
$29,904,97»;.

Federal Reserve Banks
WASHINGTON", April 27..An increase of $94,000,000 in discounts and aslight decrease in holdings of Liberty bonds and certificates of indebtednessis indicated in this week's Federal Reserve Board financial statement.The condition of the twelve banks at the close of business last night,compared with the previous week, was reported as follows:

RESOURCES
April 26. April in.Gold coin certificates in vault. $«-1-4,820.000 $488,829,000Gold settlement fund (F. R. Board). 439,477,000 413.819,000Gold with foreign agencie«. 52,500,000 52,500.000

Total gold held^by banks. $978,797,000 ¡»-955,148,000Gold with Federal Reserve agents.... 824,218,000 854,822,000Gold redemption fund. 23.985,000 23,179,000
Total gold reicrve.. $1,827,000,000 $1,833,149.000Legal tender notes, silver,etc. 63,945,000 65.153,000
Total reserves..... $1,890.945,000 $1,898,307,000

Bills discounted.member». 902,188.000 808.045.000Bills bought in open market. 302,399,000 308,277,000
Tota1, bills o.ihand. $1^04,58,,,000 $1,116,322,000

United States government long term securitie» 41,446,000 46,675.000United States goverai.i't short term securities. 37,407.000 46,295,000All other earning assets. 2,722.000 3.293,000
Total earning asset«. $1.286,162,000 $1.212,585,000Du- from Fr-dera! Reserve b»nks.-net. 10.314,000 479,000Uncollected item». 378,531,000 387,176,000
Total deductions from gross deposits- $388,845,000 $387,655,000

Five per cent redemption fund against Fed¬eral Reserve Bank notes. 528,000 «109000All other resources .,. 359,000 261,000
Total reioureea. $3,566,839,000 $3,499.217,000

LIABILITIESCapital paid in. $74,963,000 $74,829,000Surplus . 1,134,000 1,134.000Government, deposits. 130.668.000 75,499,000Due to member banks.Reserve account. 1,497,416,000 1,469,860.000Collection items . 235,174,000 256,220,003Other deposits, including for'n gov't credits. 81,890,000 88,322,000
Total gross deposit». $1,945,148,000 $1,889,901,000Federal Reserve notes in actual circulation.. 1,526,232,000 1,514,287,000Federal Reserve Baiuc notes in circulation, ' '

net liability. . 7,895,000 7,879.000All other liabilities. 11,467,000 11,171,000
Total liabilities... $3,566,839,000 $3,499,217,000
Ratio of gold reserves to net deposit and Federal Reserve note liabili¬ties combined, 59.3 per cent. Week before, 60.S per cent.Ratio of total r,:serves to net deposit and Federal Reserve note lia.ili-ties combined, 61.3 per cent. Week before, 62.9 per cent.

Federal Reserve Bank of New York
RESOURCES

Gold coin and gold certificates: April 26. April 19.Gold settlementfund. $85,774,000 $87,170,000Gold in vaults. 340,841,084 340,401,139Gold with foreign agencies. 18,112,500 18,112.00Gold with Federal Reserve agent and in re¬
demption fund, Federal Reserve notes... 218,827,200 219 127 600
Total gold reserve. $663,554,784 $664,811 239Legal tender notes, silver certificates and

subsidiary coin . 47,483,185 46,844.588
Total reserve . $711,037,969 $711,655,827Bills di.-counted and bought:

Commercial paper ..- 434,755,681 409.372,748Acceptances*.'. 121.027,278 117,405,626
Totals . $555,282,960 $526,778,375Investments:

United States bonds and notes. 3,888,600 3,899,000U. 1. certificates of indebtedness purchased
from the banks with agreement to repur¬
chase in fifteendays. 25«000 2.126.000

Totals. $3,913,600 $6,025,000Due from other F. R. bank3 (net). -,
-

Total resources . $1,270,234,530 $1,244,459.202LIABILITIES
Capital . $19.698,450 $19,691,100Member banks' deposits (net).... 635,791,282 621,120,870Non-member banks' deposits (net). 2,939,293 2.504..06Government deposits . 8,447,599 11.577,097Due to other Federal Reserve banks (net).... 25,073,706 10.021J90Federal Reserve notes (net). 500,640.450 496,635,365Foreign government accounts. 72.876,432 78.654,738All other liabilities. 4,767,315 4.254!o34

Total liabilities. $1,270,234,530 $1.244,459.202Federal Reserve notes outstanding. 546,107,200 546,349,600Against which there is deposited with Federal
Reserve agent:

Gold and lawful money. 208,827.200 209.209,600Commercialpaper.._. 555,282,960 526,778,375

Relevant Comment
I'tah's Stockholders

A recent compilation giving a list
of stockholders of the Utah Copper
Company shows the Kennccott Copper
Corporation to the holder of 616,504
shares, compared with 596,004 a year
ago. Those figures bear out reports
that have arisen from time to time
that Kennccott has been increasing
its Utah holdings, although probably
not to the extent Wall Street believed
to be the case. Among the largest in¬
dividual stockholders in the Utah, with
the amounts held, are: R. W. Allen,
10,000 share?; R. A. F. Fenrose, jr.,
32,202 shares', Boie3 Fenrose, 4,.)S0
shares; Spencer Penrose, 39,673
shares; C. B. Penrose, 6,000 shares;
Isaac Untormyer, 4,500 shares: Alvin
Untermyer, 20,240 shares; G. E. War-
ren, 18.8G0 shares; Galen Stone, 2,000
shares; Dorothy Whitney Straight,'
4.55 1 snares; G. I. Mason. 6.040 shares;
H. A. Meeker, 2,000 shares; H. G.
Peck, 6,800 shares; T. P. Shonts, 1.200
shares; W. H. Ludlum. 8,300 shares,'
E. A. Guggenheim and H. F. Guggen¬
heim, 1,000 shares each; W. P. Hamil¬
ton, 2,500 shares; Charles Hayden,
2,000 shares; A. E. Jackson, 4,000
shares; August Heckscher, 3,700
shares; Louis Marshall, 6,420 shares;
Wcndeil P. Bowman, 4,8S3 shares;
Joseph Clendenin, 3,216 shares; Will-'
¡am E. Corey, 1,000 shares; W. A. Cos-
tigan, 2,350 shares; G. A. Draper, 2,000
shares; VV. H. Ludlum, 8,300 shares,
and Pierre S. du Pont, 1,000 shares.

Nickel Merger Pending?
Application of the International

Nickel Company of Canada, a subsidi-
ary of the International Nickel Com-
pany of New Jersey, to increase its
capitalisation from $5,000,000 to $50,-
OOO.uOO is stated to be the first step
in a, plan to merge the Canadian prop-
erty with the Canada Copper Com-
pany, The latter is a company which
operates the International Nickel
mine» at Sudbury, Canada. The In-
ternational Nickel Company of Canada
was organized in 1916 for the purpose
of opernting a large reiinery at Port
Colborrte, Ont. Eractlon of tho plant
waa th» result of insistence by Can¬
adian officials that, at least part of
tho nickel mined in the Dominion
«hould be refined within its borders.

Stock Unaffected by Big Car Order
The announcement that Director

General of Railroads McAdoo had

placed an order with the American
Car and Foundry Company to cost be-
tween $80,000,000 and $90,000,000 had
practically no effect on the action off the company's stock yesterday. Of
greater importance marketwise werethe war developments, which until theofficial British statement appearedwere not considered encouraging. Car| and Foundry, after opening at 78?n,de-clined to 78V_, and closed at 78%, for
a net loss of a quarter of a point.

Order May Reach 150,000
"The Daily Iron Trade Review" is

authority for the statement that "par¬
tial division of the government freight
car order among builders indicates that
the eventual aggregate will reach 150,-
000 cars." This figure is 50.000 cars
above the total previously mentioned.
"Official Washington," continues "The
Iron Trade Review," "indicates that it
is only'a matter of a short time untilthe government monopolizes 100 percent of the output of the mills andfurnaces. Pittsburgh cotton tie pro-ducers are committed to July 1 with
40 per cent of total tonnage bookedfor the season."

Priority for War Steel
War necessities have been given ab¬

solute priority by American steel
manufacturers. At a meeting in the
office of the United States Steel Cor-
poration Friday, attended by fifty man- ¡ufacturers and J. L. Replogle, director
or the steel supply of the War In-
dustries Board, it was decided to hold
all steel orders for commercial pur- jposes in abeyance until the govern-
men t'a requirements have been at-
tended to. Whereas about 70 per centof the country's steel capacity has I
been given over to war work, a full
100 per cent will soon be so engaged.Mr. Replogle, who was at his New
York offices, in the Equitable Building,yesterday, d.clined to discuss the plansof th« ateel conpanies. He will return
to his duties in Washington this even¬
ing.

m m _-.

French Wine Crop
According to the "Revue des Vins et jLiqueurs" the total output of wine in

France reached 36,103,891 hectoliters
(953,758.17.. gallons'! In 1917, as com-I
pared with 33,457,347 hectoliters (883,-
814.298 gallons) in 1916, in addition to
6,233,069 hectoliters (164,659,274 gal¬
lons) for Algeria, as compared with
8,781,26. hectoliters (231,975,114 gal¬
lons).

A Contrast.The
Eighth German
Loan and OurThird

With only a week left in which to

gather subscriptions to thé third Lib¬
erty Loan the accomplishments thus
far do not bear a favorable compari¬
son with the figures published by Ber¬
lin on the eighth German war loan.
Amsterdam dispatch.es last week stated
that the total subscriptions were in
excess of 14,550,000,000 marks, exclud¬
ing the amounts from former loans of¬
fered for conversion.

Figuring the mark at its nominal
rate of 23.S2 cents, Germany has taken
$3,465,810,000 of its latest war loan,
while the United States at the present
rate subscriptions are coming in will
barely fill trie minimum quota of $3,-
000,000,000 set by the Treasury Depart-
merit. It is interesting to note that
although German, is in the fourth
year of the war tho rate of interest on

'the last issue of bond* ranges from
4i_ to 5 per cent.

Furth.ii- details of the offering re-
ceived by the Tribune's foreign press
bureau state that the bonds were issued
ir. denominations of 20.000,10,000,5,000,
2,000, 1,000, 500, 200 and 100 marks,
with the coupons payable on January
2 and July L every year until the date
of maturity. Interest payments do not
begin to accumulate until July 1 this
year, the first coupon falling due Janu¬
ary 2, 1919.
The eighth German war loan con¬

sists of 5 per cent imperial bonds and
4'_ per cent imperial treasury bonds.
The latter will be redeemed in groups
.«at least, the government so promises
.beginning January, 1919. The num¬
ber of groups, however, which is to be
redeemed will not be made known un-
til January. The unredeemed notes
will not be called before July 1, 1927,
when they will be taken up at the rate
of 115 marks for every 100 marks of
face value.

In the event that the holders of the
treasury note.-; de.; i re to convert them
into now 4 per cent notes they will be
redeemed in 1937 at the rate of 120
marks f«jr every 100-mark note turned
in, but the privilege of converting will
again be extended. All treasury notes
not redeemed before July 1, 1907, will
be paid off on that date.
The subscription price for both is¬

sues was 98. Subscribers were allowed
to make their payments in instalments
from March 28 to July 1 as follows:
Thirty per cent before April 27, 20 per
cent before May 24, 25 per cent before
June 21 and 25 per cent before July 18.
Postoffice3 accepted subscriptions for

¡^he 5 per cent bonds. For these sub-
scriptions the full payment had to be
made before April 27.

Subscribers for the new treasury
notes were permitted to exchange the
bonds of former war loans and treas-
ury notes of the first, second, fourth
and fifth war loans for the new 41¿ per
cent' treasury notes, but a subscriber
is entitled to exchange for new treas-
ury note's old bonds and notes having a
value of not more than twice the cash
subscription for new treasury notes.
The old notes, however, must be hand-
ed in not later than June 29.

Rutland Railroad Company..Annual
report for the year ended December 31,
1918, shows operating revenues of $4,-
925,369, compared with $4,035,656 for
the preceding year. Operating ex-

penses amounted to 53,275,722. leaving
net revenue of $1,049.047, against §1,-
312,466 for the previous year. Taxes,

I etc., totalled $253,814, compared with
$207,192 for 1916. Other income was

'$263,164, bringing the total income to
$1.058,997, compared with $1.335.099 for
the year before. After interest, retits,etc.."of $511.247 a balance of $547,750
was available for dividends. The bal-
anco was equivalent to $6.04 per share
un the 90.576 shares of preferred stock
outstanding, against $8.91 earned in
1916. Dividends amounted to $179,108,
-leaving a surplus for the year of $341,-j 878.
Western Pacific Railroad..The com-

| pany reports operating revenues of
$9.898.453 for the year ended December
31 last, compared with $8,270,262 for
the year before. Operating expenses
were $6.190,055, against $4.950.622 for
the previous vear. Taxes amounted to
$492,493, an increase of $115,442 over
1916. Gror-,9 income totalled $4,043,874,
from which interest, rents, etc., of
$1.C0Q,B3- were deducted. Preferred
dividends were $1,650,000, leaving a
balance of $793.238, or equal to $1.67
per share on $47,500,000 common stock.

Buffalo & Susqueh.inna
1918 1917

March gross . $192.519 »141,230
Net . 9.075 20,872
Surplus . «10,080 61,854
Three months' gross.. 585,539 402,358
SuiplUB after chnrf?es. 144,361 190,555
-»-

Market Barometers
Stock Exchange Transactions

Stock-
Rail- Other All
roads, stocks. stocks.

Yesterday.13,200 133,600 146.800
Day before.... 7,100 142,300 149.400
Week ago.10,400 282,100 292.500
Year ago.33,100 231,800 264.900
January 1 to date:

1918_4,690,900 34,564,800 39,255,700
1917_6,913.200 55.820,500 62,733.700
1916....6,824,800 50,224,300 57,049,100

Bonds
Day Year

Yesterday, before. before.
G ove r n-

ments.$3,938,000 $4,688,000 -

Rail¬
roads.- 209,000 139,000 $550.000

Others.. 574,000 455,000 1,271,000
All bonds 4,721,000 5,282,000 1,821,000
January 1 to date:

191S. 1917.
Governments. .$259,046.000 $233,000
Railroads. 55,980.000 114,272,000:
Others. 108,232,000 257,256,000
All bonds.423,278,000 373,863,000
Stock and Bond Averages

Stock*
Yester- Day Year

day. before, ago.
20 Railroads. 67.10 67.15 83.70
20 Industrials.79.00 79.27 88.30;
50 Stocks. 74.24 74.42 86.48

Bonds
10 Railroad». 79.22 79_>3 89.13 j
10 Industrials.90.95 90.85 95.011
5 Utilities. 84.92 84.92 97.141

25 Bonds. 85.05 85.02 93.08

V. S. Government Bonds

New York Stock Exchange Quotation»)
(.Closing Quotations)

i-Closing.-.
Saturday. Friday.

Liberty -I1..-._ 99.20@ 99.22 99.20@ 99.24
do 1st 4s..... 96.70® 96.76 96.72© 96.78
do 2d 4s. 96.76,9 96.80 96.74«- 96.76

2s. '.-eft. 1930... 97 'n 98 97 _; 98
2a, coup. 1930.. 97 ® 97 @
Ss, rcg. 11-18.. 99 @ 993¿ 99 ** 99%
3s, coup, 1918.. 99 (S 99*4 W ** "--"T-i
_s, re?. 1946.; 80 © 80 ©
3», coup, 1.46.. 80 (_ 80 <&
4s, ree. 1926..105 @ 1053-4 105 (#10514
4s. coup, 1925.-105 @ 105 ® .
2s, Par., -3S, rg 96' ¿ f«î> 961'2 @
2a, Pan. '.IS. ep 96' ¿ @ 96'2 @ .
3s, Pan, '61, re 8n ;ä 80 0
,'ä, Pan, '61, cp 80 @ 80 @ .

(Range for Liberty Bonds)
High. Low. Close.

Liberty 3%s . 19.30 99.20 99.20
Liberty 1ft 4s. 96.72 96.62 96 70
Liberty 2d 4s.96.80 96.64 Sö.78

(Sales)
.' 3 Liberty 3;s U Liberty 2d 4s

60,000. 99.28 90,000. 96.65
5,000. 99.26 ..2.'.ion. 96.64
50,000. 99.28 15,00m. 96.66
295,000. 99.30 50,000. 96.63
100,000. 99.23 10,000. 93.70
74,000. 99.30 100,000. 96 72
10,000. 99.23 40.00(1. 96.74
1,000. 99.50 21,000. 96.72

6 100. -9.24 12!".dm). 96.74
.¦. 99.26 134,000. 96.75
4.' '"i. 99.28 7.000. 96.74

: 1,000. 99.26! 100,000. 96.7o
4,000. 99.24 20.000. 96.M
11,000. 99.22 332,000. 96 76
2,000. 99.24. 25,000. 96.78
1 000 ." 99.22 306,000. 90.76
82,000. 99 20' 2 35,000. 96.74
1,00(1. 99.22 90,000.96.76
2,000. 99.20 50,000. 96.78

-i 23."00. 96.74
Total.$891,00.' 76,000. 96.76

C S Liberty 1st 4s 20,000. 96.78
1.000. 96.Ô-. 4,000. 96 76
8,000. 96.62 130,000.96.78
13,000. 96 66; 263,000. 96.76
.",1.000.96.63 250,000. 96.á0
11,000.96.70' 45.9JO. 9678
3,000. 96.68 53.000. 96.76
3,000. 96.72 210.000. 96.78
5.000. 96./0 20,000. 96.80

155,000. 96.78
Total.$75,0001

.$2,<i72.ÖD0

Foreign Government and Mu¬
nicipal Bonds

Arr. Foreign S 5s Dim of Canada 5s
I 2.000. 96 1931
r 7,000. 95vp 6,000. 91
Ar.glo-French 5s iF:fnch 5'-s 1919

2.000. 901/. 20.000. 9BJ*
149,000. 90V 2,000. 953_.
25,000. 90-3 24,000_ 95 '.
53,000. 90' ¿ 6.000. 9.. ¿
35.000. 90'/g U K of Gt Britain
134.000. 90'/4i & I 5s

¡City of Bordeaux 6s 1,000. 99'.4
7.000. 88 2,000. 99ft¡City of Lyons (is do 6%S 1919
4,000. 83 2."00. 96. 2

City of Marseilles 6s do new
1,000. 87-_,l 11.000. 93.¦¦
8,000. 871/41 LOOO. 98 .j,

Cry of Paris Ha GO 6%S 1921
3,000. 85 l.ooo. 93' 8
2.000. 84 ?y 9.000. 93 \

Dom of Canada 5s 6,000. 93' 3
1926 12,000. 93
LOOO. 93V

(Quotations)
Aipentine Gov 6s 1920!E_ternal Rus Gov fl-<~s

95;-4@ 96 36 S 40
do 5s 1909 Uap Gov 4--Í.S 1925

81 @ 82 @ 84
Canadian 5s Aug '19 do sterling loan 4s

95-ta .v 95/2' 74%®
do 5s 1937 \:Apx gen 5s 1899

90 @ 92 42^(3» 45
Chinese Gov Ry 5s do 4s 1954

58 @ 65 30 @ 40
City of Tokio 5s 1 :> 12 Montreal City 5s 1918

75 @ 78 99''a® 100
Cuban Rep 5s 1904 INtwfoundland 5s ;'>19

95"'8@ 97 95 @ 98
do ser A 1949 ¡Norway 6s 1923

92'8<§> 96s-8 102 <rai03'/2
to 41_s 1949 ^Quebec City 5s 1920

80' z@ 85'', 93 (g) 94'/2
Cuba 6s 1918 Quebec Prov 5s 1920

99'/2@100i.'2l 94 @ 95'/2
Internal Ru3 Gov 5:.,siS-<viss gen 5s Mor 1920

81 Él 84 100%@ 1003/4
do external 5'.s '21

32 (d> 35

State and City Bonds
NYC 3-i.s 1954 May N Y C 4'.s 1965

4.O0O. 76'-4i 5,000.94'4do 4'-s 1957 Nov
1,000. 95

Railways, Other Corporations
Am Smoltinz 5s Int R T rfg 5s

.I.. 88 4.M0.1. 81
1,000. 88/2 Int Mer Mar ös

Am T i. T col 5s l,r0o. 91
2,000. 92% 1,000. 903-4do col 4s ¡Lack Steel 5s 1950
2,000. 803,1 5,000. 9034Am Thread Co Is Laclede Gas of St" L
5,_00. 98 1st 5s

A T & S F gen 4s 1.000. 97%1.000. 811.4! Lake Shore 4s 192S
5,000. 81 1,000..84

Bait <-i O rfg 5s Liggett & Myers 5a
2,000.80'/2 2,000. 93'a'6.000. 80 LMidvalc Steel 5s

do cvt. f^s 5,000. 85
1.000. 7878! Milwaukee Gas L <a
4,000. 73' 2; 4,000. 85
.".00. 78', 2 Mo Pacific r,s 1926

do gold Is LOOO. 87
5.000.77 do gen Is

Beth Steel -xt "s 1,000. 5714
1,000. 93% 1,000. 573/8,Central Leather 5s 1,000. 57U
5000.95 2,ooi,. 573,.¿Cerro de T Cop 6s Morgan L & T 0s

10,000.105i/al 1,000.100

___.ndH_m
AHam

BOOT>S
This spa. « contributed by
E. W. Wagner & Co.

Carl H. Pforzheimer _b Co.

Ches & O con 5» ¡NY Central deb 6s
1,000. 95 1.000. 93-h,

do cv-t ¡is ?,00e. 931 2
4,000. 7-V do 's L9SI
2,000.79% 1,000. 78

do gen 4«-.s Pacifie T ,«¿ 6s
2,0 0. 75«V 1.900. 91

do cvt 4'-» Pcnn Ps ]\>1\
1,000. 73 2.000. 96'2

C B ««i Q sen 4s do r_n 4%s1,000. 81 8,000. ._ 89'*
do joint 4a Pere Marquette ¡>_
35.000. 92V 5,000. 81
lft.000. 92S»,1 1,000. 90^
1,000. 92! _; Rea-inir .en 4s

C B Q-1U 4a 1.000. 82%
5,000. 85 St L .V S F 4s ser A

C & Erie lit ."«s !,000. 58-g
1,000. 88 l.Ot'0. M»/*

Chicago Gt W 4s do T-s serie« B
1,1)00. 56''2| 7,o C. 71'2

C M &' St P cvt 4>«j* do adj Rb
4,000. 733.4' S.000. 62
3,000.74",'_' San An ¿i A P 4s

do rfn 4*j_8 1.0«0. 59(4
9,000. 67' 4 South Pacific cvt ."s

Chicago Union Sta-1 2,000. 9214
tion 4 Vis her A 1.000. 92'

l 000. 89% ::. 00. 92
1,000. 90 S.Û0O. 92U

C C C * St L .en 4s. Southern Ry 4s
2,000. 62 V 1,000., 61<._

Col & South rfpr 4'.s! do 5s
12,000. 70 4,000...... 92"«4

Con Gas cvt 6s do registrtïed
2,000. 99' 2 4.O00. 90' ,

Den Ac R G con 4s Third Ave rig 4s
1,000. 63?_ «,000. 53' 2

Erle .en lien 4s Union Pacific l_t 4«
,",,000. 53 2,.1. 87

Gen Elçctric deb 5s do cvt 4a
5,000. S-H 1.000. 86' 2

Hockinir Valley 4"¡__ do rfg 4s
10 "00. 76 2.000. 7934

Hudson & Man adj U 3 Rubber 5s
income 5s 3,. 785«
L.000. 16'*, 3.000. 78'/,

do rfjz 5s «*cr A 16,000. 78*-B
1,000. 54-8 U S Smelting 6s
12,000. -4'.-y ,'{000. 94' 2
2*0O0. 54"V 7."no. 95
3,000. 54! 2 U S Steel s l' 5s

Indiana Steel 5s 13.000. 97'_
1,000. 95 Va-Car Chem tis

Interhoro-Met 4*¿s . 3.Ö00. 975s
1

Int R
1,00

1,000. 52' .".Et-«*' L E son 4s
3,000. 52 Mt L.000. 55! 2
i T rfg 5s \V_H"i A Co 6a
1.000...... 81!s« 2.000. 943¿

News Digest
New York

Corn Exchange Bank Expanding.
The Corn Exchange Dank is about to
take over rfio adjoining premises on

th<» ground floor of its building, at
William and Beaver streets, now oc¬

cupied by the Stock Exchange firm of
N, L. Carpenter & Co.

Foreign
AMSTERDAM, April 26..The re¬

turns of the Imperial Bank of Ger-
many for the week ending April Z'.\
shows the following changes:

Increases.. Marks.
Treasury notes., 4.237.000
Notes of other banks_ 3,564,000
Advance«? . 683.C0O
Investments . 1,433,000

Decreases.
Totnl coin and bullion... 63.4.3.000
Gold . 63.971.CC0

bills discounted. 1,266.115.000
Other securitir«. 20,149.000
Notes in circulation. 136,167,000
Deposits . 1,976.535.000
Other liabilities. 99.903,000

Total gold holdings-2.343.800,000

Elections
P.. A. Penrose. jr., hag been elected a

director of the Utah Copper Company,
succeeding Eugene Meyer, jr. The
other retiring directors were re-

elected.
S. C. McConnahey has been elected

treasurer of the Westinghouse Air
Brake Company. Herbert C. Tener was
elected secretary and George C. Dehne
assistant secretary.

Significant Relations
Money and Prices:

Stock of money gold in the country.

Loans of all national banks.-..
Bills discounted and bought by Fed¬

eral Reserve Banks.
Federal Reserve notes in circulation..
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds...
Food cost of living (Annalist index
number) .

General commodity price level (Dun's
index number).
Production : H_

Unfilled Ü. 8. Steel orders, tons.*.... 9,056.404

Pig iron (daily average), tons....

Wheat crop, bushels.
Corn crop, bushels...,
Oats crop, bushels.
Cotton crop, bales.

Mow
$3,042,708,319

_*«.. n, i9iT.
$9,390,836,000

T.ast _.<"*)..
$134,587,000
1,526.232,000
978,797,000

-__-¦ MO
$3,088,904,808
>.-*_-_. pt-rlm)
VTiiim* yet.

$8,340,626,000
A rear aco.

$106.443,000
42030»X_»
.946,241,000

T-BtaMaj*.
74.24
85.05

__n wter.
291.404
Ar, n i.
230.313

The d» y Letora.
74.42
85.02

Tb!« wi*ek b+fim
288.851
Marrh 1.
227.977

A year ago.
86.48
93.08

rear te-
270.033

A r»ar acn

190,012
March Mar*.-. :-..

9,288,453
»la- h F>',i*_...

103,648 82,83a
1917 field aaUmated.

650.828,000
3,159,494,000
1,587,286,000

10.949,000 M
¦ -Incraaa« or deer««»* fret« ve«x *ttft_17 roads. ,-U7 ro.u_t_______?Flrat »ft* M'.iuh pi Jar 1 is

^^^^^^^^^^^^^^^^^^^^^^^^^^_ of April. Ff'.v as
Gross railroad earning«. +..% +93%+iA%

ifarr!; "I. .flJT
11,886,591
A y»»ftr A**»

104,882
T_»191«ci-ii636.318,000

2,566,927,000
1,251,837,000

11.449,930
Distribution:

-Inrreaaa or «Jm>t_m» frvmj i»jt

Bank clearings._..
General :

Active cotton spindles.
Commercial failures (Dun's):
Number .

Liabilities .

Building permits (Bradstreet's):
(148 cities) .

__rt WMk
* +6.9%

Fab. ».
¦33,615.110

March
1.082

$17,087.331

Wart bit-ra.
.1.4%
¦Tan SI.

33^62,782
February.

980
$12329,182

March, lil*.
$36,565,279

-..-to date.

_,
A y_»r a«»33,122,460

$17,406,09«
^ March. 1HT.
$81.336.5*3

.Gold held by Reserve agents against circulation included In generalfund beginning June 23, 1917. For purposes of comparison it is included
in the 1917 figures.


